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Raaadjuating .if boaineas io war
ii nditiona is ;i skrsi proeeist, but >tcp

\ \vv progress il being nia<lo. Al-
Lhe steal industry is praeti-

c.tlly uiiticr lYdoral eontrol. the wool
tui.io has asaigl »ii I c.'t'l'.ir, propor-
ticn ol its pr.uiuct to the povern-
i<rc::t. Htul the chanjre is manifested
in other directiona. In effect. in¬

dustry has been partly conscripted.
So far, Iwwever, nothing like seltv-
tivo oonscription of industry on an

bnportanl SCak bas heen attemptod.
^ et there is likolihood that it will

.mt" if the war, continu4W very long.
Tha gi-emteal eeoncienic difficulty the
I'ouiitiy will have to contand with is
;; shortage of lahor. If the eountry
should voluntarfly >**o upon n basis
0 ligid 01*011011*,}'. the problem would
take cars ol itself. Lahor now de-
\otctl ti> the production ot* non-es-:
.-cr.tial things would automatically
he shiftod to tbe production of those!

things whieh are es.-ential to the
e04*xtssaful pioaecution ^ the war.

But while the "business BJ usual"
¦iogan is no tonger heard, srxpandi-
ture as asnal seeans to bc the rule
rather thar, tne exception. t'ertain-
'\ there is nothing to indicate that

people ;>ie economixing in the i<m-

ption of iroods to the extent
- ary to make up for the defl-

noncy .reated by the raising of

largs military forees and io insure
an adaquate supply of ls*hor in the

where it it vitally neces-

»ary. Ther3#»re,aaswning a war of
,;., the govarnnnent may

be ron pelled to force the savinp of
bor s required to m-

maximum output of war gwda.
Tllr IS not SO .'omplicated

«, might be supposed. The state

cample, need more of a

ctrtain kind «.f machinery than
engaged in thal particular

:<F-oduco; hut other plants.
engaged in thn production of raa-

ry oi s differcnt type, COUld be

rcadily shiftad to the manufacture
c' the essential product. and nnder

.ment orders the shift ifl made.
It has heen done in Ki-iRlrand, in
1 rarm n liap1-- to an e\en

greater extent in Germany. There
i. no | ison why it eould not
bt done here -in fact. it was done,
0,1 s relatively small scale when the
l, unitiona busineat affoi-ded such al-
ltirini-r oportonitlM in this country
¦nd there is little doubt that the
shifi will be made when the necc«-

»5ty for it boeomo- apparer.' to the
Administration. Moreorer, it does
not follow that much hardship would
renult, for the trovernment would be
nr.der a moral oblication to insure
fkir profltfl tO tho induslr.es af-
Cected.

I

As a Rrtilroad Man Sees the
Credit Position

.i,il Editor of t.

"ihe aaggeation made by Mr. Ao
other publici.-ts. that

the gOVl i i.nient -hould borrow scvernl
hundred million dollars from the pub-
Ufl through thfl aale of bonds, and then
loan thil moacv to the railroad- to j
cirable them to increase their facilities
fti" };.. one that 'pnotr-

ental weakaesi m the rail-
il poaitioo.

liaeaa man heavily in dflbt, and
to provide Bea eep tal for an

Ic undertaking, ia not likely
ed in « Btroager poaltion by

.- of hii dobt, bo
whether the rF'r-cuing credit ia

a nr. .. bai -. Ol the gov-

It T.K.r-* biisineas men in a particular
a country are making little

protit, the workiflg of the laws
kfld demand will inevitably

tx many of theai into other lme.- of

iadustry; the output will be eartailodi
and prices vs.ll then advance and prof-

t . },;i. w j]| pjuikfl thfl
buaini attractiva to thoae who rc-

mam ill it. The sur\ivors will be thoae
continue the busiBOflS.

Bu*. -.re raailjafltmeal can-

¦Ol he fiade ifl the buflioflfla of trans-

portat.oii by steam raiUays. Capital
aSJOfl inveatod in the building and oper¬
ation of railway« cannot be withdrawB.

Thesfl railway*. must continue traai
parting froighl aad paasoagars; they
mu-.t meel their payrolla and their hill*
i'm Bappliea; thay ataal maintain their

Ki and equipmeflt, aad, more than
this. they must. from some source or

other. cOBfltantly obtain new capital
for the t xpar.Mon of their facilities to

k«ep pace with tb* growth of the com-

nmir it :a.

\ rer, Aadiag hia opa ra-

:..profitable, can bank
ehargfl his workmen, and

scll and naaehiaary. Hu*r|
a railw.-v BBUflt continue to opara'e

Mghl bi Ifl pjoed tiflBOo and bad.
Thfl railwaj baaiaoafl Is recent year*:,

taken a> ¦ whole. baa not been profit
... ba pnaspoet of « fair return on

the Invefltmaal has not heen eertai**
enough to attrael eapital, and capitil

¦.¦tures. But the

raihraya flaaol hc gaaaeed from MOO,.
§00,000 to t*no.,i,iii.r.,.,i a year fliast bl
lomrd tO pra»ld« r"i their a\panvo~

llow in these fundn to he at-

llf,f,,.,|- Mr. ASBStcr ainl other well
neaniBi "¦'-¦ ",|! "" ,bH'' i««as»aeh
la the buflinofla ia ao uBprafitabls aa to
make difflcult adciuate financim.' by

the public, Ihe goxornmrnt ihoald
IHOvidr the captial.

In other words. thr BBggeatiOB ifl
that thc gavernment hould i>e aahed
t<. invee! the pahlic fanda Ib bb bb
proAtablc uaoertahing te aaaanic
nska thal individual inveetera deelifl**
te take. The areah roadi eraald be thc
oaei leekiag aid boI theae saraiag
safflcienl proiit t.> attrac, the taaingfl
i f inveetera. lf these investmenta of
the pablic fanda were unprofitable, as

they woul.l in ull likeliheed he, the
government would soon be aending
gooi'. raoaoj after bad. tryiag to ave

t- flral Inveatmenta, aad, In tha aad,
th.- public treaaur* (whieh means pub¬
lic taxation 1 would bave te be resorted
to t. raake up the lossr-.
The loptcal md of such ¦ eourae a.

gavernmental partieipation ifl railway
Anancing would be that the govern-
meat, holdiag Courth, Afth an.l lixth

-. on those veaket properties,
WOttld be obllged to atep in and proteel
itaolf. aaaummg th« prlar raortgagea
supplying more capital and operating
the companiea. Thi« woald bc govern-
ment ownership.

If Mr. Amflter BBd those who ngroB
with him want government ownership
of thr railways, they can quickly brinj*
:t rn by entangling the national tree
ury it; t'te Anancing of the weaker
system5.

!. il pla.n as a pikes'ntT that the in¬
vestment of public funda by thr na¬

tional Treaaun in railway esartgagei
or flhort-timfl loans will not solvo tho
problem ot' Anancing the growth of the
railwaya
New capital il a vital need; it must

he provided. But any plan for provid
ing this capital without provision for
meeting the chargei for thi- capital
i.iust lrad to diaaater.

T'ne American public ihe millions of
tkrifty people who -me and invesl for
an income are abundantly able to pro-
vidfl a'i the capital the railwaya need
foi expaaaion, and thoy wauld eagerly
provide this capital .t" they were en-

couraged to do so.
The only eneouragemenl tho Ameri¬

can IflVOfltor nred< is tiie oncourape-
ment the government can giv< and the
covernment alone can give a lea-.m-
able aaaarance 'hat fanda inveatad in
railroad cvpansion will return nt. in-

eomo eaa m< irate with that to be had
.i other ventures.

a produetion of tranaportation
.-* malated. Not only must

more be prodnced from the preaenl fa-
hi.r there oiusl bc provide.I

. tor facilities to take care of future
expansion ot' traffic!

Tranaportation must br oncourage.l
h s agriculture .- hon,,,- encouraged.
llo-.\ has tiie governmenl stimulated
ah.eit ralaiag' Bj Ruaranteeing the
fat mor a minimum price of .*'.' a bu-ho'.
as cornpared arith Sl wheat before thc
war. In the twenty year= praeeding-i e .* ,r 'he average [iricr of wheat was
M cen>. For the 1917 crop the got
ernment haa rstablished h price of
SJ.'JO, or 2''0 per cent abov,- thi twenty-
vear average.
Hut what of the price of transporta-

tion in this period of high pric--? The
tWOBty-yesr avcrhge price of trsm
portatton on all American railroadi ii
three-fjuarters of a eenl a ton-mile.
With tbl ra'e advances recentlygranted, the "war level" of freight
ia'os l- -till below the tvei-'y-vcar
averape. Wheat ia being carried now
ft a Ie** charge than when il wns -oli-

c al ¦"."¦' eenta, or ene-third ita pre--
* *,">veniment-guaranteed price. <>:i

the Kastern roads the uviTacr chai,;.-for carrying a ton of fre-ph' three
milei is « 2-eenl poatagc stan pPig iron has doubled. tripled hv.)
quadruple.l .;- price and tiie railwaya
are the large-* i.uver mntryof the products made iron. pig :,..
<"oal has doubled and tripie.l and
quadruplrd in price an.l tbe railwayahuv a quarter .t* all tlu eoal mined in
the eoantry. Ua.ps have risen lo. _o.
30, 10, .".'. p,r eenl an.i two-thirdi of
'he co>t ..f railway operatioi labor.

Hut the advances m freight rate ..

cently granted by the governmenl to
enabl« thc carriera to meet theii

.ill nol for the whole country.
average more than 84 per cent. Andwhat is a e'v per cent advance rom-
pared with 1"". 200 an.l 800 per eenl
advance in basic commodit-es, ki
wneat. pig iron and cai '.'
The mar-.e) ot' it ,¦- that the railwayhave been able. up to this time, to con

tirnie .-olvent and provide for the
major part of thnr capital require¬
ments. Operating economies, developedby Amencan genius- 'like the increase
in the average "rain load in 'he last

ear- from :;44 to :>4."> tons.. have
enabled tho earners to shoulder higher
unit cost- for labor and material. But

plain 'hat theae e.-onomie- aron-
fi rf ti a- they are cannot be expected
'o keep pace with such a rise in prieea

world has aei n ifl the last two

if inveatora had tho aeaaranee that
ra*..-- for railway service would l.e ade-
quate to in^ure a fair rcturn on the
property, thera would ba bo dirBculty
in providing $1,000,000,. of new
capital every vear for the carriera.
And whal is of even grcatr-r impor¬
tance, this capital could be iir.vided at
a comparative!v low cost; the eredit of
tha carriera would br nearly hs hich
as that of the go\ ernment itaelf, if the
governmenl would support railway
eredit bj guaranteeiag fair rates.

In Ita decision in the li'lfi rate eaM
the latcratate <ommeree Commiaaion
very concisely i-tated the situation as
followa:

It u itrnerally eopeeded that within the
nesl ton i.ar., if ..ur rraraaa of traaapor.lation bj aii are t<> k.-ep paee w th tl.e
cm!I> mon them, \.-r> larir.- raraa moal be
exponded in tho way of new aoBatruetlow
and ne-.\ eqaipmenl While some .r.ihli
;¦ .' >i ..f thi- niav rome from currei t

earninaa. the irrcat ball niu.st l.r new rapi-
tal. an.l this capital must Im- nl.tmnod froea
th.- ii \.- Una publie.

If. tlicrefnre. we are to rely in the fut¬
ure. as we haVO ni the past. upi.n prnat.
enterpriafl an.l private eapHal for our raii-
vav tranaportation, the return musl be

lee the inv^tn'ent. It ia
ire nol oab « raatter >.f juatiee, batl

m the tmeal public intereat, that an adr-
.piate reiuin a-h..11 I.l l>e alloui-al upofl rhil-
wnv rapit.nl.
That «raa seven years aeo loir.tnis-

sioner Harlnn, in his opinion in the
1917 rate ea-e, restated thc propo-:-
tion in tln-sc uamiatakable worda:

().:' population and our eowmeiee r.H-"

laraeb expanded, bul tbere baa been m e^-

panaion, relatlveb apeakina. m ...ir trana-
p.rtatmn facilitiea So b>na a- are
bob la privotfl Intereata t<. furniah a trana-
i'. lati. a aen Iae 'er the i ounl
»..< -.. it that the reaaarda are aufTkicnl
attiael .-apiti.l lot ita f.ir'her (ie.clepm.-i-*
I'nrler preeent ronditions thia appeatra nol
t<> be the .asr. We musl nol Oafl
looh the fart that at thi* time. and. appar
. nt!>. f.M lha next Ova year-. n.va .-apitaal

t.e souatht t>\- the carriera m eampeti*
.i..n with the demand- "f main ^.vern-
ments fot wa: lr.au>, and in eompetition
arith the \ery larae ret.nn- ,.f Induatrial
eompauiiaa \ ia'<- i< a public
o.. .-...n. an.l the existina ratea, aatdc from
a!>\ intertel thnt the ewners ot oar raii-

_ ..irv have la the matter, eouM »ell
t>e agvaaeed m the publie Intereat, la order
tli.-.t aasuranee asai thua be aiven for th"
enlaraetnent of out tranaportation faeil-

Thfl only laattraaee for the future i«
r: adequatc ratea. Railroad eredit
canno' lift itself by itfl bootfltrapa.

PRANK H. PAYANT.
New Vork. Sent. 14. 1911

Silver Above $1
For First Time

In 25 Years

Allies May Soon Hold ln-
formal Conference on

Situation

Silver »e!d abovo tbe dollar mark
.11 tlfe New York Btarkel yeaterday.
when commercial bius were qaetod af

Sl.dO'v ,1- r ounce. It was thc tirst timo

ifl twenty live years that the metnl has
touched thal mark. Tho advance from

the proeodiag day wns 1*» cents. In

London ailver also touched a new high
when ii lold at II prncc por ounco.

loncut rcntly with thr fresh spurt ifl
¦ilver, i! wns reported in tiie local trade
that plans were bring laid for an in-
formal eoaferaaee ef Anancial repre*
aentativea of the Allied nations, prin-
eipally Greal Britain, Pranee and the

United States. foi the purpose of dis-
CUflfling tbe silver situation. Those

countriea sre eitally interested, ** i-u
the whole world. owing to the abnor-
mally hoavy demand for silver for

roinago pnrpOflOfl. lt has been stated

lately thal the paaaibillty of inciea-ing
lha amount of silver coin which may
he offered Bl legal tender both in Eng¬
land and Fl alice has been under dJSCUS*
- ion.

I'rediclion*. I'ulfilU'd
The rise in flilvei to the dollar mark

fulfils nredietions made early in the
spring thal if the war eoatiaaed tho
metal w ould go considerably hiirhor than

-.'.:. then quoted. If silver goes to
11.29 an ounco i; will bp on a paritv
with gold. Before th<- outbreak of the
wai Iver v.a- a drag on the market
around IS to 50 cents ui ounce. The
Mexican silver dollar. with a ciiculat-
ing i.i'iio <>f ,*i0 cen'-. now contiuns HO
cents' worth of silver bullion.

IV l». i:.-,nd\. head of the lirni of
Hand] k Harman, dealen ifl bullion

ii specic, and an authorit] on matter-

pertalning t<> the ailver market, wid
yesterday ti-Ht tho chief explanation
for th,- continned riae in -ilver pricei
was lound ifl thc ratural working of
tho law of suppli and demand. i'lu
demand, ho aaid, aagmaated by tho
war, ,. far outstrippiag the lupply of
the metal.

Killing :. \ omI
According to Mr. Handy'a ewa, the

n -i the world's metallic reaerve,
eaused bj 'in- withdrawal of gold from
circulation a-,-. r< suit °f tho war, ia now

. filled by papi ai .1 Ilver. The
-ihor in being used in 'ho eeinage of
the varioufl COUntrJei on a large' -ealo
than o-or before, owing to the lack of
gold BBd thfl fad that tho amount of
paper money thal ran be iaaaed with
-afoty i- lin.it'-.1.
Another inflaencc ia the fari that

the -.ih-r rttpee >>t" India ha« beenmada
legal tender in Ifesopotamia and Bgypt.
Yhe re-ult ha- heen that largo aniounts
..f ailver rupeea have eone from India

-o tl eOUBtri. - This has heen a

drain on th.. India ailver supply. i-iid in
order ." repleniah the supply India haa
boughl -ii*---: from I.ondon. Now York
..nd < ai...i. « hiaa'a sales of tho metal
last year exceeded tn.non.nnn ouneea, ao

r'ai." there ia now being
.i a.I. ... bj purchaaea bero.

I: i, learned that shipments of sil
er, whil formerly went lirst lo Lon-

,,,.., :,.-,! th< te' i" th Kar Eaflt aro

noa being made dired from San Prafl
ng to th" lower freight and

insurane* ratei in forei ifl the Pacitic

Money and Credit
Bank: wer* fairly liberal with thoir

ofTermi'- of call money at thc Stoch
Exchange yeaterday- but tho ruling
,at' remained unchanged at '. per cent.

A -mail amount of londing wa* done <.n

a t por cent bans late in the day.
Ratea were Armly maintained in lha

market for loans for Axed perio.l
;ir;i -. S'cek KNcha-ige collateral. or.

ing '.> tho continue.! scarcity of off i-

nn-- BaakiBg institution-- aro still

proeeeding cautioualy with regard .o

i stl diflg thoir crodit comin'tment* on

time. because lt ii geaerally felt that
thts il a timo when banking rflflOUrCfll

-hould br kept Bfl liquid as pos-'ble.
This feeling seeouatfl for tho fact that

many Inatitntianfl aro earryiag nnusu-

Blly hoavy call loan BeeOUBtfl and will
... tO do o until e.ftor the stiari

,, nexl war loan and tho crop mov¬

ing ha- beoB removed fiom ihe moaey
market.
Ruling rate- fot money yeaterday,

compared with a yoar ago, were a.s fol-
:"'-'

Yesterday. *i ear ago.
Call money.... 5% 2,/_'.
Timo Pi.iuev mixed collateral i:

SO daya 5 tfty-,% 3 §3'/4%
:... daya. 5 'athvV/tV* lA&VVp"a
i nontha.... V/ohptytVe 3l_Ca3'4,-0
., io 6 moi y'z°o 3J4U0
( ommerrial I'aper. The amoant »f

busineaa done in tha commercial papr
markel was small yesterday. The ab*
sencc of demand tenda to keep rd*.-*

Ara around 6!: to por c.-i-.t fa.r the
l.e-' regalar raatarities.

Official rate- of diflcauat for each of
the twelve Federal districts are as fol¬
low s .

r- l»a\s--»
Ovrr Over Over

lf>or laup 30 up 60 up
leas

Boston. 31
New York. 3
Philadelphia. 31
i leveland. 31
Richmond. 3'/a
Atlanta. 31 ->

Chieago. 31'_
.<;. Louia. 31
Minneapolis.... 4
KansaaClty.... 4
DallM. 3!2
San Francisco.. 31

Itank Clearings. The uav> clearings
at New York ssd other citios:

Exchangea. Hiflanees.
New York . ...$524,882,637 $40,490,343
Baltimon . 9.251,804 1.330.111
Boaton ... 36.854.984 5.217.548
ln ladelphia .. 53.173.929 7.460.800

Silxer. Mat- ifl I.ondon. iii, up Id.
Nea York. 11.004, ap ir.<- Mexiean
dollara, *".-. an aeraaae of te.

Sub- Treaaary. New Yoik banks
from tho Sab-Tfaaaary, *¦.;.-

.

K.ink < le'aringa. Cleariflgl througn
the bank- at tho principal citiei of »he '

raantry np-KiogHtrd $',,..i;..n..t;,!i''i, ae
eordiflg ti ihi* iroeh'fl eampllatiaa »f
H. li. I iu n A I... Thia rompnrea witu
*t.710,..'»,i.i.i; tle procadiag waah ainl
H,77tat64,tM two week- ngo.

I.iilat Kipairla..It waa leaPnad yes
teralay that Ihe maihincry of the goid
embargo aBBaaaeod thia week ia now
ir. fnii oporatiaa. The laeal Federal
RaMOrTfl Mark haa ajlftsdf lorwnrded .1

number of application. for lirenai> to
exporl th- metal to Vt ashington with
Ita raBeat*ani4*a4JatioBB. lt is MderstaMd
that the llrflt llOOaafl waa granted fOfl*]
terday for 11 .small sh.pnirnt. Bfl
amount 01 thfl dOfltiaatiOB of the gold
Wat not stali'd.

The Dollar tn Foreign Exchange
Further improwment 111 the value of

Rassian rablea took place in this mar-1
ket yesterday. thr rate rifling to 17.
cents and rloaing at 11>'a centa, com¬

pared with Iti cents Thuraday. nnd rec¬

ord low this week of ' '* cents. The'
.01H1 nuiil iipturn in rubles la nttrihuted
to the improvid politicnl situation in
Raasiai.
Other fliehaagflfl were quiet yester¬

day witli moderate betterment noted ill
both I'iciiili and Italian SXChaagO.
Scniiilinuvian rates held tirm, while
there was a slight advance in Spanish
pasetas.

Closing ratea ycsiernay, compared
with a week ago, are given !:i the table
below. Ame/iran banker." have <us-
pended all doahngs in German and
Austrian OXChaagO, so that daily quota-
tions for either marKs or kronen are
no Ionger availablc.

Quotfd dollars to the pound.>
Week

Yeaterday. .<**".
Sterling. demand.$4.75',2 %i.7&]/2
StavrliBg, flixty iaye.... 4.715a 4.71*4
Sterling, rables. 4.76r/ 4.76.«
Sterling. ninety daj a 4.69r,8 1.69 "4

(Quoted flflflfla lo tha dollar.)
Praaes, demand. 6.79 5.77*4
Krancs. cable4. 5.78 5.76*4
LlVe, clieckr.. 7.73 7.67
l.ire. eaUefl. 7.72 7.66
Swisa, check-. 4.55 4.76
Bwiafl, eablea. 4.53 4.74

iju.ii-il rrnt> lo the unit.)
Guitdera, ehoeki. 42 K 42
Guilders, eablei. 42 421'%
Ruble .:.ble<. 16.50 17.60
st.ckholni. kr. ehaeka 33.70 33.60,
1 opaahagea, kr., <h'k-.. 30.60 30.40
Peaetaa, .heckr-. 22.35 22.35

llelow Ifl given tlie current exchange
Vfllufl of foreign money in dollars and
cents together with the intrinsic Fjold
parity, ns ralculatcd bv the l nited
.-...itF'4 Mint:

< urrent
exchange latliBflifl

value. value.
Pounds, rrterling.H751 .-> $4.86 l,
Praaea . 0.17 3 0.19 *

l.uildera . 0.42' . 0.40 2
i: iblei . 0.16 50 0.51 2
l.ue. rhecka. 0.12 9 0.19 3
Crowna iDcaatark) 0.30 60 0.26 8
<io4aiis (Swedea).... 0.33 70 0.26 8

The above rates express the cost of
forcrgn money in terms of ihe Ameri¬
can il ol la r. You bu) an Engliflh pound
sterling at, aay, 11.7.".'-.-. The intriasic
parity .* %i.%i\ per poui.n. Thus, \t.u

aa) eithor that pouada are at a disatoaat
or th;.' dollan are at a pivmium. which
is owiog to the fact th.^t ifl Eaglaod
the demand for dollars arith which to
aettifl seeounta in this country i.a great¬
er than the demand in th.s country
for pounds nith which to settle ae-
eOUBtfl n Kngland.

-#

Retail Trade Grows
With Cooler Weather
Banks Discourage Merchants

From Loading Up With
High-Priced Good.*-

ool weather haa BtiflBUlatad retail
bu;, ing in the Inaf week. Aeeording to
"Bradatreet'B," "praflpaaeta for fall are

very eaeouragiflg, and indu'tnal out-
pu*s -ire only hmited by lack of labor,
bul repreSfliOfl i? crcated in BOBIfl ehan-
Bolfl by past or possible fulure price
Rxlflg, by uncertainty nor ta\;if,o'i on
exces4 proflts, by the harilernng of
rataM for money ant| bv th- bttflbaild-
iag of resourcea to taka care ot the
forthcoming go\ ernniF-nt loan. Kut the
flraata of a auaioraufl and well em.
ployd peoplF., plus the BBOriUOUfl needs
of a flrealtby uatiaa at wnr, have mr.de
for a forward movement. and, while
government huying looms largrst, the
mort important markets ha\e bafOS
visited bj oumeroua merchants who
have taken t-taple urtidcfl rut'ner free-
l\. h i. UBdeaiable, however, tha*. high
prlee tcad to deter free hut, ing. and.
moreover, those fl ho eontrol credit
reinr are dlspoflfld tfl diSMUragS the
lachiag ilf) o*' too much capital in high-
pi merchaadiie, eBpoeially as it is
a forajgeae eaaeluaiai tbal the govern-'
meBt'fl Boeda foi flBocey muat reeoiva
precedeoce, Aflidfl from thfl aplift m
house trade. v. hich manife-j in ,|e-
m-ind for drygoodl and k.iidre.l ¦¦

cool. inilied, frOflty weather. in partl
of the country the fore patt or th''
week graatly Btiiaulatad retailiog, but,
on tha other hand, hurt the quality, to
some extent the quSBtitieB, of lata, un-
matured crops."

Stockholders of
Beth. Steel Vote

For New Issue

Objections of C. H. Venner
Defeated by Overwhelm-

ing Majority

Objections of Clareaee H. Yen.ier to

thr new* linaneing progrnmmo of the
Hethlehem Steel Corporntion were

overruled by tho stockholders at the

mooting held ifl Newark yesterday hy
a vote of 'JlL'.r.L'l sharea to MO. The
plan which received the approval of the
-tockholdera provides for the IflBM of
Sriii.iiiin.iino | per cent cumulittr.e con-

vertible preferred stoek nnd S'to.ooo.ooo
additional class ""¦" common atock.

Tho vote of the stockholders was

taken after tho nppliration for an in-

junction sought by Venner and others
was doniod hy tho Court of Krrors at

Treatoa.
When the roll had been called and i'

araa aaeertalned that there were preaeat
holders in person or by proxy of 12.">^
518 out of the total of IdtjOM -hnres of
1 per cent non-cumulative preferred and
IIT.'Jf'.l out of a total of I4H.C-0 sharea
of common, Venner. represeatiag thfl
(ieneral Investment (ompany and the
Contineatal Sceuritiei Company, en¬

tered a vtgorou protest to the pro-

eeediags.
"Srrapn <if I'aprr"

In the course of hi- remark he a<-

erted tbal tbe efRcen and .'irectors of
the Hethlehem ihould not rnticise tbe
Kal er far regardiag hia treaty with

Belgium as' ¦ "acrap ef paper" bacaase
"if thifl plan goes through the stoek
eertirleatei exiating now are ao much
waate paaer."
Veaaeri objeetioBs were that the

preferred stoek had the tirst claim upon
earningfl far divideads, and in case of
disaolation it came before any othei
atoeh in the diatributioa of eaeeta.
lle also elaimed thal 'he -ale of the
BOB fltach Bl les* than par ".a« a lola-
¦iiiii nf the law.

Scbw.ih's l.ari*e Hnlding-
( harlea M. Schwab, ehairma ef 'he

Hethlehem horrd, votod in person 104,-
9S9 lharea of both c!a-.s of stoek, while
thfl man.ig'ment voted 116,104 sharcs
of both classes in proxiea. It is stated
thal aharea voted by Mr. Schwab did
nal repreeenl ail of hia holdiaga, but
only tli'.se shar"* carried in his own
name mi tho books.

Reievant Facts
Gillette Bafet) I'a'or Caaspaay. Hn-

trance i new intereati inte the aft'aira
f the dillo'te Safety Rasor Compaa*/

and :. reorganisation or i*¦ eapital was

anaoanced yeaterday, J. v. Aid red. of
Aldred f I o- Naw York; Philip Stoek-
ton, pr aidenl of tl ¦ Old Coleny Trust
Company, Poaton; R. C. Marse, of
lael on I Curtifl, Baeton; II. J. Fuller,
vice-prosid nl of Kairbanka, Morse &

o.. New Vork, sad Brsdtej W. Palmer,
of Sturcy, Thorndike, Palmer d* Dodge,
of Nrw York, havo beeome idrntiriod
v ith 'h'- eompaay. The present man-

BgBflfleM will bo retaiaed. The company
it to he r- incorp-iratod with an out-

itanding eapitalixation of $0,000,000
Kve-year '' pei eenl convertible notoa
and 190,000 aharea of capital stoek with*
PUt phr fBaUi BB whiCB il is intended
io inaugui >te dividenda at the rate of
$7 per ihare por >ear. Tho $6,000,000
note iaau. ha been bought by a ayndi*

;..i(.l by Brown Rm*. & Ca, af
New Vork; Alexander Brown 4 Sona,
f Baltimire; tha Old Coleay Trual
,,,. -,..-. Jai If ob i Curtia ar.d Curtia

k Saager, "il of Boaton. The company
aa il atanda at preaent haa oatatanding
-!-..',.>:.,.ii 0 r»f eommofl stoek and $3.-
-mi -u. ,t* '. per cent eumulative pro-
ferred.

DivMeadfl Declared. An extra divi¬
dend of M B -iiare I.a** bCB declared by
Iho Prairio Oil i Cas (ompany, ir. ad-
dition to th.- regular quarterly payment
af «*: a share, payable october l te

Itoekholden of record September 29.
The last previeufl extra divid.I of *.-

i shari wa* paid April K>, 1911
Tho Empire Steel <S. Iron Compaay

haa deelared a dividend ef IH per --ont
.i aceoanl r»l aeeamulated dividonda on

tha preferred stoek. payable October 1
to atockholdera of reeord September21.
The Old Domiaien Compaay ol Maine

bi - declared a quarterlj dividead of Sl
a -hare, payable Seatember tS te stock-
hulders of record September 24. Quar¬
terly dividenda of 99 ¦ .-hare were r.aid

Significant RelatioiiaS
Money and Prices: *Naat. A -'tr aca

Stock of monev irold in Ihe country.. $3NflaJ 18,498 $2,500,229,564
'.Var..' P«r|- 1

Loans of all national bank*. $8,813 312.000 $7767^167.000
Their aurplus reserve. 841,931,000 801.000.000
Hills diacounted and hought bv Fed- lApatnttt A .. ,
eral Iti serve Ranka. $341,416,000 $107,335,000

Federal Kescrve notes in circulation.. 62\299.000 177.781,000
I'a.Ul gold reserve. 1.364.783,000 '497,355,000

Vf -.r.l.v 'llie na. l.'tFira. 4|aMtTBfla
Average price ol 15 railroad stocks... '02.SO 101.61 119.95
\verage price of 12 industrial st.K-kh. 89.44 89.0998.51
Food coal of living; (Annalist index &ttmB ftl ii* UlUi. ....,.««
number) . 268.458 267.641 185.88-0

Production:
l nlilled l B. Steel orders. lons.10,407.049 10.844.164 9^60. J*$*
I'ig iron (daily average), tons. 1f*r4.772 107.820

*
103.346

Aetive colton i.pindlca.33.43o!6l6 33.306.635 32*292" iTj
V» heat crop. bushela. 6GC.0OO.0CO 639,886,000
Corn crop, bushels. 3.248.0OO.00O 2.593,24l!o00
( otton crop.balea. 12,-'.99,000 11.356"944

Distribution: ,

,
s'l : ' I A ).ar ua

Net unlilled freight car reqnisition-. 31,591 33,776 19.873
I F-ra»a ir df.fa,« fr.-tn I»»t ¦..,.

r*aaTtl »"''' VI ' jn. ,(>
nf Ai.f Julj jul, jj

. I" 4 ,|v.r .alf
I.roas railroad carninga. 11.9% 14.9% 12.2%

--l:.rr,a*. or *«rn.a.sf. fr, ti laat inrLai-i ».-. lli OtO M - ,,.. ....

Hank clearings. -27.7*. 13.9%252*,
A .<'¦¦ A >car ..

t ommerrial failurea. 1.149 1,1371,394
i.old held hv Reaerve agenta againat circulation includeai in general

lund beginning June 23, 1917. For purposea of comparison it is included
in the 1916 ligurea.

three nMi! aix montha ago. and tor the
year Itlfl total rlis'ntirsements amount
ed to $11

Directora <>f CofldOB ttr ln. have de*
elared an extra dlvldflfld of i )-x rent

and a rigulnr quarterly divitlend of t
per rent. pajtible Nri'-Vmba r 1 to atock-
bolderi of rrconl Oetatbor IS.
The Voungatown J'heet gi Tube Corn-

l.any bna declared the r.gillar quarter
ly divi.len.l of 1% ner cent on the pre-
ferrred BBd '-' per cent on the common

¦tork; also an extra dividand of I per
tent on the common *harea, all pay¬
able Or'.obrt 1 to ..torsholdeis of rec¬

ord September -0.

Ila Id win l.ax-omotlve Worlt*. Ihe foi

lowing organization changes were an

nounccd vesterday bv the eonipn:.;
Samuel E. \'auclain. vice-president and
general manrgF-r, haa been matle s.-nior

vice-president; Jamea McNaughton,
formerly with Ihe American I.ocomotive
Company, haa been made conaulting
viee-preaident; (Irafton (ireenough,
sales manager. haa been made vice-
proflidaal in charge of salea; John P.
Sykes, gOBOral auperintendent. ha«
beon made vire-presidcnt in charge of
manufactunng.
New York State Rail**a>a Direetor*

of this company have passed th<* quar¬

terly dividend of 1 per cent, u«ually
payable October 1. A letter, sent to

the storkholders by Horaee Andrewa,

president. aaid the directors eon^idered
it v.i.e to defer the dividend at this
time on aceount of higher operating
charges. the didkulttOfl of ob'aiinnK
new capital and to unccrtain rconomic
eondition.". The company has already
paid .1 per cent on the common stock
this year.
American International..Officials of

the company ye*terday contirmed the

dispatches from Washington that ll had
entered into a contrac' with the Fmer-

gency Shipping Corporation for the

construction of itnndardized s'.iips at

Hog Island. Philadelphia. The recen*
callon the stock of the corporation wa"

in anticipation of the temporary de-
mnnds for capital in connection with
this work in the purchase of thfl land
and for prelir.iinary organi7ation.

News Digest
loreign

l.ondon Market ( heerful. LONDON,
Sept I l. Re.-issuring RttSSiaS ncv.a

had a 'avorable cTect on the Stock

Exehaage to-da;.. partleularly Ib the

llu-taian s"Ction. where boudfl advaBCOd
two to three pointa. Russian mine and
o.i shares were correapondingi;, dcarer,
wh.!e Ruaaia*ui exehaage lmpra*r**d >o

200. (.ilt-Ftdged BaHearitioa were cheer-
ful and generally hnrder. without in¬
creased business. Speeip.lties in the
mine, oii and rubber sections continued
aetive fcatures. Americans were dull.

Paris Bourae. PARIS. Sept. 14..
Tradlag was qui"t on the Rourse to¬

day. Three per cent rentes. 82 franc*
SO centimea for cash. Kxchange on

l.ondon. 27 francs 18 centimes; 5 per
cent loan. 81 franca |0 centimea.

New York
I.iberty loan (ommittee Enlarged..

The men.bership of the I.iberty Loan

Committee for thia distriet, it was an¬

nounced yeaterday, has been increased
to lifteen by the addition of tht-ee new

members.
They are James X. Wallace, president

of the Central Trust (ompany; Walter
E, Frew, presldeat of the Corn Kx¬
change Rark, and Murtin Vogel, /.asist-
ant Treaaurer of the t'nited States, w ith
offices here.

Segregation of tne cxecutive and
clerical forces of the committee has
been completed, with the latter estah-
li*hed at .">0 Wall Street. while the for¬
mer, including thfl general committe*1.
il.e committee on distribution, remain
or. the fourth floor of the Fquitable
Buildiag.

I.rberty I.oan bofldfl rhanged hands at
par or. the Stock F'xchange yesterday
for the first time since August 14.

August Kuildlng Permits. N'ew
buildiag permita taken out during th.
ir.onth 4.f August were IU per cent
smaller thin in the some month a year
ago, aeeording to report-, reeeived by
"Oun'h Review" from one hundred lead¬
ing eltlea. Tbe amount was $4fi, 159,205,
acainat $'".7,790.t'9'2 Ib August, iy 16.
Thia hOflVV reduetion is flsrnbed to the
iibnormai rise in prices of all kinds of
materlalfl, rhr <hortage of freight cars
and the prcnoUBCfld scarcify of labor.

Ameriinn Inatitute af Ranking. At
thfl Rfteentb annunl convention of the
AsseriesB lestitute of Rnnking the fal-
lowlag Btbeett were fllectodi President,
R. 8. Hoeht, '. ice-pre.aitlent Hibernia
Hank an'i Trust (ompany. N'ew Orleans,
LflVS vic-prer'ident, J. C. Thompson,
auditor Northwesterr. National Bank.
Miaaoapalifl, Minn.; members of execu-
t've council for three years. Clarence
A. Rathbone, Hoston, flfasa.] Wilfred A.
Koper, Richmond, \'a.; Joseph A. Sea-
borg, N'ev York City, and Frank J.
Maurice. Detroit, Ifieh.

Other Cities
Demand for Wool Improvea. HOS-

TON, S?pt. 14. "The Commercial Hul-
letin" wil! say to-morrow: "The de¬
mand for wool on private trading has
been decidedly better this week, several
million pounds of territory original and
j,railed wools alone having been sold at
fully recent rate*. The government haa
continued to purchaae wool, but just
how much ia not revealed. A little
more interes* is reported in goods by
the niilN, and the purchasers duringthe week would seem to reflcct a bet'er
totie to the goods market."

Cotton Conaumplion in Auguat._
WASHINGTON, Sept. 14. Cotton eon-

aumption during August was 569,351
bales, compared with 557,780 a year
ago. Cotton on hand Auguat tl in eon-
Huming flatablishaamta was 1,178,803
bales, compared with !,.'("3,1.15 bales a
year ago, and in public storage and at
compresse- *14.ot.f\ compared with
1*71.578 a year ago. Cotton apiadlcfl
acr.ve during August numbered 33.43..,-
816, compared with 32.,'92.to3 a vear
ago.

(ement Suit Dismiaaed. HOSTON'.!
Sept. 14. The Supreme Court to-day
dismissed a bill brought by the James-
town Portland Cement Company
agani'-t Francis T. Howles and othera,'
for >peciric performance of an alleged
aontract in relation to the subacription
of stock in the Yorktown ('ement Cor-.
poration, formed to take over marl and
elay propertie-i in Virginia. The land
was owned by the Jamestown company.
and the amount of stock involved
atnounted to $909,533. The court held
that the bill did not show a binding
contract. 1

Coal Order Hits
Industries in the
Pittsburgh District

Government Control of

Shipments Is Blamed for
Shortage of Fuel

fittuhitrnh. September li.
The fuel situation in the Pittsburgh

district. the centre of the greatest
bituminous region in the country, is

acute. Producers aacribe exiating con¬

ditions largely to the order of the gov¬
ernment requiring railroads to furr.ish
mines which ship to the lakes with 100

per cent car reijuirements. L'nleas tina
order il raedifted the -.tuation v.-.ll
grow worsc before it iflflpravafl over the
ensuing sixty days, or until lake navi-

gatiofl closes.
It is eatimated that about HO per cent

of tho coal produced hore i-- sold on

contract to stenm uijers and coke mnk-
er Ti.o con'ract prico is eaBBlderably
nbove the government price of $'_' a

ton f. o. b. at mines. Large con<*umer**,
however. are unable to ontain fall eon-
tll I .>upplies. because prflJflhaflBfl aro

unablfl to obtain traaapaitation facili*
tlofl vhile tke movement of copl to fhe
'akes Ifl in progreas. As a eaasequence
industrial operations aro being cur-
tailed. Thifl areeh an indepor.dent t_'r>e
mill locatod at Washington, Penn., i<
reported to huve tomporanly closed ba*
causo of inability to obtain coal, threw*
ing abaut 1,200 men mto idlaaeae. In
the VoUOgfltOWfl distr.ct it ifl reported
'hat mills are operating to less than 75
per cent capacity for tne -anu ee

Poajer Service Keduced
Mere :n Pittsburgh tha DuqutflneLight (ompany, one of tbe lat _>.-. publle atility eoaeernfl in t.o ;.**.¦. baa

noti.'ie.l eustomeri that it arill bo forced
to laepead fall power ser.ie? far eer*

layi ot" tho week, or certa.n boura
ol" tiie day, because of the fnel famine,
...hich prevent., it from operatingplant to capacity. The Duqueane L ght
Company is a uboidiary of thc Phlla¬
delphia Company, on,- of the iargest
ipplian ii' natnral ga* in the eoui

S'atural ga; ¦- a luxurj a- fuel, and
appareatly the Duqueane Light (om¬
pany cannot afford '.o bsc t. lastead ef
coal. or peesibly th" axpeaae for ehang-iag from eoal to gas would be too
great, or ihe timo for raakingchange too -hort. For two Breekfl the
Daqueeae company haa been puoHclyadvartiaing for orfer-- on 300,000 ton<
of coal at the government prico, and
iias been unable t0 obtain a ton.

Cool produc.-r* -^xpres*. the opinion
that :f they had direct reprosentatton
on some of the board- whic'-i are <i:
rectly controlling fhe industrial and
transportation affairs of the country
better result- could be obtatned. At
tho present time it ia estimatcd '.hat
the Pittsburgh district Ea nroducing
less than 70 per cent of nornuil eoal
mine capacity, and much of tlie lupply,
as stated, is being shippod to the N'or'.h-
weat under go'.ernmen' regulatioB.

Kctail Trade Also ( rippled
The retaii trade Ifl ifl BCBrly as bad

condition, notv ithstanding th" .act that
the bulk of this trade is not dependent
upon raiI tranaportation, but i. brough*
to the city .«. harve-. Lj boat. lt ll bfl
lieved that industrio-- depenriing upon
rail delivery ar- ab-orl. ng more than
the usual amount of river coal. which
accounts for the ihortage in etail sup¬
plies. Furtltermorc. arith high priced
contract coal in urgent .l.mami. there
is less "free" coal for sn'o, ttnd pro¬
ducers are afraid to -eil coal abovo tlie
government price to necessitous retail
trade, which in some instances is bid-
diag much abovo |2 for -uppiies. The
trade i-- boping for h spcedy modificu-
tion of tho government orders for re¬
lief, before the situation grows wor."\

From Trade Journals
Rcclaiming the Scrap Pile

In ordinary times the fletap i>ile is
a neglected avenue for tho rscape 0f
profit*. Now that war has puehed up
the price of raw matenai, the Ameri¬
can plant owner and factory man have
begun to analyze their >crap heaps.I'sually they tind large aceumulations
of damaged or worn machinery. toalfl,"short onds" and other material that
ropresents considerah e profll thrown
a-vay. Face to face with labor short¬
age, BMtal shortage and the time
factor. plant owner.- ate rcclaimingthesp worn and damaged machines and
broken tools at;d puttlflg thom back to
work earning proflta. KCCentl] an en-
gineer for an oxyacetyietu- eoncern
made an investigation ifl a Western
mining Aald. At one big rnir.e he found
in the scrap pile dollic-s and dies for
drill sharpening worth $9 each that
could be areldee and put mto service
at a cost of about $1 each. The min¬
ing company was on the BBXiOBfl -e.,'.
too, as to when it would be able to gtt
more new material. ft araa found that
the scrap heap of one year's aCCttmuia-
tion would yield a three months' sup¬ply of good material. Ar another time
the engineer four.,1 n year's supply of
iram buckets. worth ti'i each. with
broken bettoma tha- could easily be
repaired by arelding at a slight 'cost.
I'he rarioua proeeaiea of arelding have
made it possible to reclaim rnuclunes
and tools that formerly were sold h«
wastc and at a fract ion of the original
cost. N'owadays any kind of metal
steel, iron (beth'eaat and malleable),braaa, broaso, copper. alamiBum, sheet
iron and precious metal- such as gold,¦ilver and platlaum can bc welded an 1
broken part- made as good as new.
At n heat o1' 6,300 degrees Fahrenhoit,
produced hv the comhustion of aeetv-
lene in owgen. nny of thea,. me'als
fufM sad run togorher, a rirtaal re

mouldin;* ot tbe parts. Faoineerino
nnd Itinine Jonrtml.

Prosperity in Northwest
Never before haa the Northwest pro-

<luced so valual.le a crop a.s the one
i.ow bemg harvestod. There have been
larger ^vheat crop* iti bashols, but none
;n value. A 'im.l-tr situation exists in
other grair.:- ind potatoe-. Tin iiuying
power i.i the Northwest is at tho htgh-
eet notch ever reached. Meaetarj value
of the li-17 crops at points of produc-tion in four states alone liiBBCSOtaSouth Dahota, North Itakota and Mon¬
tana exc. ods one and n thiad billion
dollars. This ligure does not inc'ude
sugar beet. live-tock, milk, cheese. but-
ter, eggs or wool, or aay produetionother than wheat. corn. flat*. barley.
rye, fla\. bay and patateee, In thia
total Miaaasata '.tnd* in monetaryvalue, with .-outii Dakota. North Da
kota and Monta.ia foilowinsr in ;he or¬
der named. Add to the Sl.nOO.OOO.OOO
monetary value of the lfl7 crop the
proceeds from 'he sugar boet. which!
arill command a record tigure at the
produci-vg point, from livestock. which
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Dividendi
.Weat Jeraey B Sra-hore ll.tilroaal. 9*0

l.ar «rmi-annuai divi.ien.l of Bfll «¦

Bflaablfl OctabBf to u¦¦1.1 :... " "."*"

Septenrl..
American Oflfl A tlectrie. BflflflflBf Pj

te.-l'. dlvldenaj of eat ea ,'*JT
ferred itoel 1) rnbapr ' .'" *ZL,

.-!.,.- om '«.£
quarterly dividend of P** «"*nt. ?*?Z
tom Baaa, p*ra 0 ''1 .t"'''1'*"*"
or' rvcord Jtfi '..¦¦ '¦.¦-

Vlrtor T.ilkina- Marhine. *m^.\**m
terly Ul4 ni.-n.t ' ; ""vVLV'il
on the prefamtraj itateka, pan.*.'.* 'rftobtr
to atoekholilaiTi »f rvaraaH .-.¦. HB4a*fl* -¦¦

Safety nr I i«htinS B Mratinr r**-P»{»*
iiwrterll dividend a>f paw f"11;^
October I l loekh ¦¦- o- - ".

b*.- '..'..

Kaufiaann I>epartitit-nl Store*. llPf|
.,..a.terl4 dlviafoad af I* B4W ^,nt '.A.
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